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                                                              Increase 
                             MDU      Total PSC      PSC     Required For  Approved
                           Reported    Accepted    Accepted       10.828%   Final
                          Per Books  Adjustments  Pro Forma     Return      Totals
                          ---------  -----------  ---------   ---------   ---------
Revenues
  Sales Revenues          47,864,361  (1,317,377) 46,546,984     ****        ****
  Other Revenues             675,731    (158,379)    517,352     ****        ****
                          ----------  ----------  ----------  ----------  ----------
    Total Revenues        48,540,092  (1,475,756) 47,064,336     453,951  47,518,287

Expenses
  Cost of Gas             37,498,668  (3,182,412) 34,316,256              34,316,256
  Operating & Maintenance  7,666,971      16,677   7,683,648               7,683,648
                          ----------  ----------  ----------  ----------  ----------
    Total                 45,165,639  (3,165,735) 41,999,904              41,999,904

  Depreciation             1,428,129     (24,021)  1,404,108               1,404,108
  Taxes Other Than Income  1,154,795      20,572   1,175,367       1,680   1,177,047
  Fed & State Income Tax   1,241,590     964,273   2,205,863     174,727   2,380,590
  Deferred Income Taxes   (1,135,974)   (126,996) (1,262,970)             
(1,262,970)
  Investment Tax Credits      29,170     (29,170)          0                       0
  Amortization of ITCs          (495)        495           0                       0
                          ----------  ----------  ----------  ----------  ----------
    Total Operating Exp.  47,882,854  (2,360,582) 45,522,272     176,407  45,698,679
  Amortize Pre-1974 Gain                  14,000      14,000                  14,000
                          ----------  ----------  ----------  ----------  ----------
Operating Income             657,238     898,826   1,556,064     277,544   1,833,608
                         =========== =========== =========== =========== ===========

Rate Base                 16,494,912     439,041  16,933,953              16,933,953
                         =========== =========== ===========             ===========

Rate of Return                 3.984%                  9.189%                 
10.828%
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